





itfV*<?H ^t ^ ?rf^> fa+ftw ^q , ^ft «iifa^ *^hwi | , ^t% ^f ^f^Tfe ?n"snr 
^ttt ftaT I , fcra^t qpft ^^r fr^fr 1 1 <jjsfV ^t srrsrf^fl' ^f^nr i ^ ^t %ti*<1 if 

*Tfe ^T qWf % qTC^R % »flftH' *TTC ^t , ?R% SfFW WTT % ^Pft'HJTPTf % 

faUw ^t w&m ^r ? ?fk %^r mR-h^ ^t f*r srfan 3r ^q^r fRen% srifr^ 
^qf <rc ft f^R ^ , <ft ^ asq- 3Jt ^t ^m sfftnr q*?r qT^r | > <mi % mPw*m 
^tt if sffair q^r ^ q^rr ^q | , farrif T pft src^ ft^ft 1 1 

str ^r^Tt^r ^q if <£5ff '♦Hiqfa % ^*m?i if q^r *iPhi4 ^r ^s^r ^TfT 
srr^T ^Tcfr | ; q^ft q^r-q^r a^rtcf ^r % ^q ^r , ^faror sfrc ^<**siU ^t <£sft 
% ^q- if gTR% m^t 1 1 L TK5 Q% 3rrc?r % f^ % q*fr q^r-q^r s^r % ^q 1 if 
sp^: ^ft | , q^fr ^t ^JcqfxT ^t f^P ^?t ^t ^rtf 4ii«nw+di ^ 1 1 ^ ^fr ^ 
^r *mt ?iW % srT*Ft ^r |ij ^ *rc& 1 1 ?ttc ^tr if *ft *rro Jpft q^ft 
sr^-w^ if a^T % ^q if tw qr dd<d"l | , trY *ret if srRt | , ^t| ^ *frr q^ 

qjift ^ ^MidRd ?ffaT q^TT 1 1 

#? t^r |, ^ ^i% srfsnF ?fk f® ?rff ?>rr f^r ^r% mP^hh % ^ff ^ srax 

q^ft % qft^iT tt ^K^td+i ^r | C — M — C, SFft qwt ^t irsq" if *?m id <«i 



1 ^n^r ?fk zm&r % «^Pw*id ^Wf qr snOTf^ ^m , sft wrfw ^t ^r ftcft 

^iwf if ^r 5T5®t ^R? sq^r gvr | : "Nulle terre sans seigneur" [ " ftRT 
MWcT % ^Tf ^ ?Tfr ftcft " ] sftr "L'argent n'a pas de mattre" [ " ^l 



mt qrr «iih ^f 1^\s 

*rre 5*r ^ sfk ^r qift 1 , 3ft ^rt fqfw <fk qr fa*r f^rr |i ^ | M — C— M , 
?m% ^r qrr q^ if ^Hid<wi 5ftr "T<nff ^t 5?r: ^q" if qfw^r ; ?r*m l^t % farr 

ft 3fRrr I , ^ q^ft ^r ^trtt | sfrc q^r st *fr *nmt qsfr ftcrr 1 1 

srq - m& , ^ M — C— M qfm qr ssftfr ?fk eq-pr st f^rrc ^ t ^ qrfrqsr 
q?t sttrt ^ qfrq^T *ft st qrm f^ctsft ?re**mff % sr^t 1 1 q^fr sram *f , M— C 
if , mnt wfc $f , soq- qriq- $f qr?r fori srRrr 1 1 ^rft ^sr^^rr if , C — M Jf , tcrft 

fsnfr if , qinr fe sT^q- if g^T fon SfRTt | I ^ ^T m^nfl' Tt ^r ^ 4 
I , ftRT% gTTT S5*r q?T 1%¥t qinT % faftiRT f^TT | SfTC fqi^ # W ^T ^: M 

% *TT2j- fq-Fprq- qrr fori 5fRrr I ; ^r ^ qftf qw t^r % ^fw sr srftsr strtt 
I , m ?r^r sftr t^t % qH ^q- qn *ft srar | , tfc ^ s% *w^*ii ^r t , cfr 
?sr <k^ q^r s^r ^ tt^t quq- *^fcr strit | sftr ft*: i^r quir % ^q- carter strtt 
| i 2 q^t srfw qn qfwrt , fwf ■&&& $^^r^fr ^t sftq 1 ft ^mrr | , v% ffaT | 
1% s^t ^rr ffsq - % ^T«r fqfTq^ - , qrfr M — M, ^tt | i qf? Jf ^ooo qrs^ sprrcr 
1°° qT^r ^r ^rterr £ k\k v«« qi^ q^qw qrt tio qT^ if t^ ^rr f , ^ft 
^r^rq' ^r t v° qr^ ^t ^0 qr^ % ?tt«t, ^t m ^q - % ^rrsr fqfwr *pt 

5rq- q^ qrrT ft^: | % q^ M — C— M qfrq^T qn" ^rfw s^r q?t ^r«KN<TWPTf 
3tt - ^ o o qrcg- % ¥T«r *i o o qi^ wt - Ufcmn q^TT ^r , ?ft t^ qf^q^ fq^r tqnr 
?ftr f^R^qr ft^r 1 ^rt eft q^r ?n^ft qft aTMhi q^r ?rfirqr ^n^r sfk sr^: ^rft 1 
^ ?pt^ Too qT^- q^t qirq^Fr % ^rrf if ^t^ - % ^mr s^r r^q++< Is ^ncn* 
1 1 fq^ fe ^ft q^ sfternr , f^RT^ ^fqrr q?TRr % fa^ V t n^ ft^t | , ^t| q^ 
^r <\<\o qT^ ^f 1% ^k 'qit ^o tn^i- if ft ^ ^ ?jk =qT| ^ft k.o tt^ if ft 

% ^T% , 3*PFT 3-5IT §T ^FRT if ^ fqfW TT^ g^TT !flt 5Tq7R # 1% ^t TT^KciT | , 

3ft ^r iftr ^r fq^r f*n=?r ^fr | , f^m^ ^?r fqT^r % ^tt % ^r qrt vwun ^rr 
| , 3fr ?R73r l^n I ?fk w ^Rf 3ft jar jtt^ qr^TT | , ^r% qrqf ^rr^ ^rit | i 
?RTTT=r ^ir q^%" M— C— M *fk C— M — C, ^r-^t qfrq«ft % ^ff % f¥w ^ 
q?r ^h^^hi fnrr i %q^r ^=t% qi^ft ^ % ?rr if 3fr «nwf^+ ?f?R ferr |m | , 
q^ ^?tt w& qr ?rq^r ^vr srqr? ft ^11^11 i 

stt^ , q^r ^q q^ Nf f% ?>ff ^qf if ^trtw ^ qirr | i 

Tt^ff qRq^" ^t ^ ?ft qrwr f^Ttsfr srqFrmf if Hf<«id fq^ ^rr ^q% |, f^pr- 

if % irq; c — M, qpfr frt , sfk ^rft M — C, qpft ?itf; , ftcfr 1 1 ^# ^ jt^t 

^rqr^r ^r % ft ?t sftfe rff^-q^tf q^nr ?tTt s*q"-?jTT snf'tq? ^tt^ 7 % ^ ft ^t 

qM - ^qr ^t^ 7 *rk f^rr - ^ ^rt % h*n?i if srf ft% 1 1 sr#p qfrq«r ^ft 



2 " S^q- ^ ^ qTfq3^-q^f yO<d | , *fa < l Pn^- ^^ff ^t ^T ?3q- yO^ | I " 

(Mercier de la Riviere, VOrdre naturet et essentiel des Societes politiaues, p. 543.) 



s> qrm fart* *RFroff ^i^r^rrl.^fk^^TT^ fe?nq *rteT ^^w tffr 
qsff % ^refq % srf^ *fqsr ^Tcrr |, fetf $t ^ %^r t^n %, ^ttt %^r 

%f^r qftrqC— M— C *fk qfarc M— C— M % #* q^rr «ffc' s*%sr^ 
^ ^ | f% s^rif Tt 5RFmt tnfr ^ * ^s to if srtft 1 1 q™ff tt sthttw qft- 
^pt few % sn? ?>crr | sftr to % *rrc ^n^r t ^n^rr | , ^etc *gft % ** if 
s*r q* qfcq^r to 3r spf ^>rr | *fk faro % im mv* $ <mr %\ *& V$ 
if spptr-% tffc «rw *tff q«r 5ft t , ^rtt ^^ffs^^rli^r^r^Tftr 

?sq" % ^RT^T JTTT , $tft ^T if W^ ^ qw % ^T^T 5KT *fq*T ffcft | I 

qpH?H C — M— C if ffsq- ?^r if qrnr if 3TCST fe*T STRTT | , sfr ^ ^W^T- 

*pr qr q^pr ^rTT I ; ?ra% s^tTfr^R^^r^f^TT^ft ^rraT | i 
^r% g^ ^q, qpft M — C — M if ^t% fqqfta *t^f srsq ^n%tr ?nmrr | fa 
^;hh % ¥q if ^ 3% ^mr qT ^rm t wit qw ^rftwrr ^ w i%w *t 
qfrq^r if ^q- ^t$t3t $ fq: ^ft qw qit t^qrr ^ s^t q?t f^K qfrq^r 3r 

^ ^r far qm frr^r snqi ^rfarr ^r ^r if s^ w* *$ fa*rT ^rrm, ^fN? 
ir^r qinft % ^q - if ^tfjt ^n^TT 1 1 s 

qf^r c — M — C if qft 5^r Tt ^tt srnt ^r? ^^^rr |i m^r *r f^ror 

5TRTT | I qfTT*r M — C — Mif ^PFT 3NT ^?3T ft^T | I *ft 5^T ^ , *fa T^T 

Wt ?f^ m^r ^t % ^n 1 1 f^Rr uw q«*f % *h«k«i mPw«h if g^t s»r ^ * 

^K 5TFTT ^TFT- Mr<°ldH ^?% % 4»^iH»M 5^T ^ ?T«T t ^ ?T«T if q|^ ^TRTT t ^ 

st^ Tjtfr wr ^t qr ^ft qw % ^t ^tt ?pt^t FTR-qfr^r q^ % 4>^«^ s^r 
fe qq^ - ^«TrT-f^ qr ^ ?rrar 1 1 

j*t q>T ^r ^ M^KdH w ^Tcr qr ft^r ^ ^m ftT qw ftra% if rt^T 
irt | , ^r ^nrr if ^ ^n% i w ^r ^r ^ ^q^r ^ffe^i% ^r q?t *rraT qr 
srtr qf^rr 1 1 s^q- ^t M^i^dH ^ft €t^t nqpr ^t smr % , *& Tdrr §sn" 

qw fqTT^ t^ feTT strtt |, ?T^r , ^: ^f if, ^w qfTq«r M — C— M H^f 
?t 5TRTT t I V&W, > ^j 1?ft * ^ if ^T % qPW«H ^ %^T 5^ % ^q ^^T% 



3 " 5f^ qftf N^ir fqir t^ - % ^f^r ^r ^rftft ^ncfr | , ^ ^f 5ft tjpit ^nn^i 

?Mt I , ^T% ^rt if q^T ^TTcfT I fqr ^fT ^T qifpft % w if ^nRT 'PTT ; ^R ^? 

^^ % ^q % ^ wfHt strtV , ^ q^T 5rr spftTt | fqr 1% m$ qrr fen tett i " 
(James Steuart, Wor^s etc., edited by General Sir James Steuart, his son, 
London, 1805, Vol. 1, p. 274.) 



qm ^T *IIHM ^T <^£ 

qftrpsr C — M — C ^fr flTR q*RRT ^fTRT ft ^17^1, fa*T WT ^ T^ ^ 

|i ^*r% *tr tft *fc s^ fa* spr 5tftpt-% <rc wfe *trt|, <ft ^ %^r ^rfw 

qft ?R ftr* *T fqR 3TR SRqT <\$<\% ^TT% % 4H*4frM ft ft WfftT 1 1 qft t ^ 
^T£T SRT3T 3 qTJ¥ if t^TT f *K ^T 3 qT3^ qrt T3R % qiqf ^TR $RT g , *ft 
5f^t cT^T *TCT SRET | , S^r *RT % fair ^# ft *RT| 1 5$T% «TR qiq^f ^T H \ <\* \ < 3*F- 

*r wrfaqr ft strt | i ?r irfc f tt^ qqrcT srtst <ftr #*£, at, ^rrff?: $, b«i ift 

TRT Site 5TRIT | , ?rfqR ^ q^ tfft % M P<" l I H % ^ $f ?T^f , 5ffa> SR % 3>?TR 
STR % hUuirHW <fcrr 1 1 ?frC 3R % ^tf ?R> qlU i fl ^T% W ^ *TR # 

^T^rt^rri, gft5ar^rftfe^<mr^^rr strt | i ^nr qf^nr 
C — m— C Jf^»r%^r#W5iT%^r53Er% ^tw sfaR %^t$ SRsr^rfffRTi ?s% 
f^rM- C — Mif 5^ ^nr ^rw ^ffesrr fr snf fqR stft qrt Met <rc Piwt ftcrr 
|i qfe j*t ^r srtr 3R*r *ff *iWr, <fr frm sro^t grqr ^ srftw srftt- 
fsNfr-q^t iinqfkfcr % ^rot mm ft smft |, *r srftarr sffa *t ^ *tr> § «ftr 

tf^r C — M— C trqr rtrt *r strst star $ <fa $sft to qr srr* ft stht 
| , ^ft fe qf^r?R *r ^r 5TRTT s^tr $f ^rr strt | i ^wr , qHw^g reff ^t 
^fe , =TT ti^ 9PES ^r ^| , eft ^nft^-^q- ^RJT ^t^t ^ ^fw ^fcfT 1 1 ^r% f^rftcT 

*f f^sr Tt ^twIt-^ ?ft ^r f , 3% far srarsr «fk ^q^T i ^rrfer ^^sff grr fa- 

^^^55RjST|rq^^]^— C — M_^_3sIaig_ga^rr^~HiT 
^f ^"q^q^i oPw-^w ^r %• ^ ^fw^R vM*f $m % i ^i% ^r?ft =t^t 

Rpff WJ TJ^ m %n$fa ^q- | | % ^^f 2SJ- | } ^ ^^H % 'Tuff *f f^TR ^RR- 

^ fp 1 1 ^rr^ ftr ffsq- ^ft %^?r <mf ^r ^ g^rr ^t^^|, frrctff ^r% 
f¥w ^RR-^ff ^r ^fR ^t ^TRT 1 1 q^r v ° c n^g' ^r ^mr % *tto rrir 
^ttt q^ fe ^ft ^mr ^r 5?r: ^oo qr^- % ?tt*t rrjr qn: $rt-^ ^g- 

jsq- % HFT J5q- qiT RRIR qiT^ qTT trq> ^HI*KK ^T ft | , flR^f ^ ^ ^T ^ft 

^5 % gr?r rrjr f^rr ^mrr | , ^ ^ f^rr f^RRt t^t | , ^r> ft ^w^r 

^Reft I I 4 ?^T ^t ^ raw ^TT ^Rt TfTR ^ ^R?T TTT^T fRT ft ^R fqRT ^MT | I 



4 ^ftq" ^ ^IT KRqT ^ ^Tf^JRTRqif *t ^T *TT : " ^T ^q- % tfT*r 5^ ^H" R- 
RTR qft q^rt l" (I. C, p. 486.) Txsp ^ft 7?q^T Jf, fSR^f ex professo [ 5RTJ 

" htt^t sqrqK f¥^r st^tr q?t g^iff qn rrjr ftcrr | ; sftr ^r*f ?rm " ( qm 



**\3o T^ftaRT ^TT^T 



^^tr^M—C— M 5rfw%^¥7 tj# srffar ^t *mw ^ Tff tm far s^% <ft t^t 
fafsff Jf **rtf *juik*w St fnrr $, w*fffar % Ttif $ 3^ I, srfar %^r ^r% st 
^tm f^ff *rr qf^mrRTRr ?fcR ft ^mn - ^ptjt ftaT 1 1 qfa^rr % vrwx if ^s*f 

faRFTT 3^ ¥MT siTcrr t , ^T% *T*TFcf fft IT 3^1% srfsRT jsq" 3^ St faTOT f^TT 
^TRTT | I sft sFTTCT <1 ° ° RT^ *f ^rftft *pft *ft , ^ SHT^T: <1 o o TR3" + <f e qW , 
?H^T IV "TT^^ *f 3pft STRft |l ?RT: W fw ^T fSR^T sfar-Sfar f7 ^ |: 

M— C— M', ^j M' = M + AM = ^T^r,3ft ^ if ^rct % ^r ^ srrnft wt 

If W$ft ^ ^TT g I ^falj, ?T¥ if ^fT *jW ^Pft % ¥T if *HIWI STRIT |, 3TJT 

mPwii % ^th *r ftnfr ^ ^r *$ri ^rr T^rr §, ^f^r g^f tsft ^j^t sft ^f ^tru 

|, snift ^{TT f^K ft ^TTcTT | I *lft T% *JW ¥t T^ft if S^FT ^ft 1 1 

¥lffT |, ^ *fr *f?nr | far C — M — C if, 3ft ^RTT f=ff C — C, 5ft,*TTT 
*ftW , SFTF3T <fK ^TfT | , ^ ^t S^TT-SOT HM \ Mi ^T jrf^TfST^" ^T ft I 
+UM+K WTT SFTF5T 3^% TBT St ?rfsRr if W3 SPRTT | , 3T 3^ ^T^T ^T% TFT $" 

if wm ?) 5fl^ l qtg qfT^R % ^RT ^T 7T fTT ^f ^RR f^TT ^T 7^ | , 3^f 

^ *? 5rfw #fr fT^fr ?r^r ^t ^rmt, f^Rr jrtr ^ M— C— M *f |> ^rRft 1 1 
srfor ^% weqnf ^t sftft ?>n w srf^rT % wi*ufa+' ^r % ^fft ^ ^t «imiki+ 



<^miO ^t ^<H'i ^rm ? ) " ^r ^ ^ % imw %far 1 1 r^r vrsz Ttst ^r ^ 

TT^ Tt^t % *TFT f¥^T ^" ^t . . . ^tf ^TPT ^ flTT ; . . . Wt%TT ^ | m< ^t 

^ ^ g^n: ^tr^t ^mx | , «wi[f+ ^ Jf ?r^ ^^ ^rr g^r % sr^r fqrfwr f^n" 
^TRTT I I " (Th. Corbet, An Inquiry into the Causes and Modes of the Wealth 
of Individuals, or the Principles of Trade and Speculation Explained, London, 
1841, p. 5.) *TSrfa ^fe ^ q-ff ^g% far M-— M, *TRt 3^T % ^TT J&T 

^t f^m, %^r *ft<MrO' # fsft % ft ?i^f, *rf^F f?: jrttt ^t t^ % mPh?h 

^H" 5T£fTT ^T f^TT | , far^ «ft ^ ^T ?T ^f %^ft v$WK TPT ?lt | ftf ^ f7 ^ 

^ *ftr ^ f^r^r wk % °4Ihk - ?m% ^wt - ^ hitr 1 ^t % ^TrqT ^m 1 1 f^g 

^T% TR %f^ft^ m^ |» ^ ^ ^ 9vOTT^ I far ^Ft % faH3T <sl<l^HI ft ??|- 
WT^t | , *ftT W 5RTR tffsTTOt ^TT aiHR ^T ?TcTC fe ^TRiT | t " ^T ^ ^T , 

f^mJf sfrtf sqfarr #^% % fwir ttrr: ^0<di | , ?ra^r ^ ^rfwr^t ^rr 1 1 " (Mac- 
Culloch, A Dictionary Practical etc. of Commerce, London, 1847, p. 1009.) 

fTCt, 5ft far LU^d<^ ^t ^RT ir^R ^TT fa^R |, ^" ^f ?Tf£RT ^1^4H % 

^TT«r ^rr | : " ®mimi< far^r^ ^rr #?T ft^T | " ( ^ ?i«^ ^Ft ?mr ^r far^r | ) ; 
"?fk fan% *TT*r ft? ^ ^T ^i% |, irfa ^ f^raKt |, ^ft ^r f^ ?ft ?r «ftri 
<TFnr t ^rfe ?rt 3f ^rnrr ^hki ^s wt^t ft *ft ^rr^ , cfr ^r ^t i^r ^7^ f^; ^ 
?r^ ^tht ^Tf^j ^w^f 5tt?t to ^n" ?rftR^n: ?ttt farr ^ ^n ifTT 1 " (Pinto, 
Traite de la Circulation et du Credit, Amsterdam, 1771, p. 231.) 



"pit ^r mm<*\ gw t^t 

<?^ ^ ^ t^t ^t foqi ^T <0$<UI ^TRT qT 3% ^ %t % fw 5TRT 

^ ^r fw % 3f*r stct tftamf if tfrfw tst snirr 1 1 s^pt ^w | ^mtT , 

*t Mii-H w^[ |, s*ft Mfa qr ^c*r ^r^- |, srqfa ?r ^ s^r ^-faf^r-^ 
^t-?trw t^|^^^ mvz ^ |, sk wfrrrr q^f qr *n% <rafn ft 
^TRfr 1 1 ^r *f^?rff for ^qr M = M -ham ft ^rreft f , st t°° qrcs tt° 
M '^ ^r ^fr^t f i ^ifW *ra ^r sr% %^?r *iuim=k q^r ^t i^ct | , tft t T ° qro^ 
*k Too tri.i^^ =#* ftct |, srefq; <?>ff s^r ftrt 1 1 irk *rfc ^r gsm qft- 

♦""iiw* ^fe It f^TT ^, eft Too qT5^ # eTTf TT« qTJ^ ?ft rnp pHpJ^d ^ 

sftfaeT ^r ^ t^t f>ct 1 1 srar srfe t T ° qi^ s^r % ^q" if ^# ^r f^r ^rrof , 
eft &vft ^jfiT^r *pto ft srreff 1 1 ^ % <j3ft ?rff ^ t qk^R % ^r fron 
fa* str qr % 3ff *iM«"Rd ^- *r arret |, tfk irft % srtw % for e^ stft 
^q 1 ^ q£ Tf , eft sft ^r^f t^t Mf£r q?t ^fe ^f ft*ft i ?rar^r irfe tt^t gTT *r^r 

^T f^eTR ^TTTT ^TRT ^T ^T STTeTT |, eft Too q^ % tj^T if ^fe ^ %f^ 

f^rffr ^rr «ft, ^nfr |t tt° qr^- % ^ if ^fe ^ % f^ ^ft ^ff 1 1 *ftw 

% TT^ff ft f^TfR-'T^T ^t %^T HtflTcr ufasnRnt f ?ftT ^Tf^TT ^ff ^T ft ^ 
qW I f^T Mr<44|U[|^+ ^T % 5RT fTTTq^ ER % f3RI^ f^T^ q^ ^T^ |, q|^ 

ft *\Vm\ ^t i srte ak q^ ^ ftr^ ft ^et ^ if , sfr w^ if ^ptftt t^tt «tt , 
*rnt T*° qT^- if, ?fk ^r t« trt % ^r wt t^t if ^ ^t && % f sft qft- 
^r % ^kn- ^rif ^f mj | , qt^ t^ ^ ^t^tm ft fe srraT 1 1 f^n* % m 
if q^ ^rff ftciT % ^f ^ fT^ if w^ % t°° qT^" ftr^r ?ftr f^ if t° c tt^ ^pt 
tsft ^ ftr% t ^if rft ^r TTo qr^ ^r ^ f^T^rr |, ^ft f^nr q?t f^n ^t 

?TRW ^FT% % fatj gtft fl^fo % ?fk ^t 5R^R ^T^^T f^TT I, ^%f%W^% To 

qr^ % i sr^q- Tf^r ^t ^mr^ ^7xrr | , eft %^r ^ft ^r % ftr ^r fe ^r mt^ 
^r ^ i 5 ^rf^rr 5^^r ?iH^-?^Fr qf^T«f ^t , fa^if ftr t^r ^r ?ik ^t% ^r fn- 
*nsu ^ f^q- qrT ft *nzt% , ?ffcw mRuiih ^5 ^ ?r qf??r«r ^tt 5r^rR-f^ sr 

5TRTT I I qTnfMn" 3TTsrR7T Hf<^^tH - <sl-0^ % fag ^U-tt^ ^t ^T ^t spprf- 

fN gr q^ ^t ^rrsn- t , f^ r^rr qf TJ?PT Hr ^tf ^f?sr ?rft ftm - ; wfa ^ ^q^ Vr- 
^rf ^t ^m q^% tt 4iN^+di*flf ^t jggjFTJ t yr ¥tijr §r i ^r% P^mOd Jfc ^r 



^ratf¥ &&%tk if q^ ^rttr 5<cT ft q^ft ^ ^^r ferr ^fk ^ q^ft % ¥T«r ft ^rr^r 
*F*; f^TTT *cm 1 1 " (F. Engels, Umrisse zu einer Kritik der NaUonalokonomie, 
Deutsch-Franzosische Jahrbiicher, herausgegeben von Arnold Ruge und Karl 
Marx, Paris, 1844, S. 99.) 



<\\$T{ <pfRRT ^?TT^r 



^W TftT% ^T%cT STfrfrSTW *T % £*T ¥T ^PfT <j5r>Tt% *PT srraT 1 1 3*m 
64fod<H , 3TT ^TT ^Tf^TT fa 3^FFt %^,^f^t,^t^^T TTgTT STR^T ^T^TT 
| <fk ^iff ^ fe ^fe ^STRTT | I HK^HH M — C — M ^T «^kl TTSTTT ST*T3TT ^T*V 

frw ^ ?fp fa ^srfsRT §r srfe tt^t $r spt# sr^r Pud< ^nrr *f^T tot ft ^m 
«M<<n^4 f ^t T^prnw e^r 5R 5rrar|, %^r ^ft ^ r^ 3? "j^hfo % ^r *t-tt 

y 6 m$% % frt>H i f*m> ^t ^mTdfU* [ s^r *R& ^t ^rfft! ] % w^tt fa*TT |i 
^ q^r ^r ?tttst ^r 1 1 sr^t ^r ^i «nr«i+i 3*n% ^ ^rr | , ^f ar ^ ^r 

q^sff Vt 5TF?T ^ ?PF tftfocT |, ^rt sfr^r-f^arf^ % fair 4t|c|!KJ<b ? *ftr ^ *t 
ert *T^Fft *TT TTW % farr, ^wfft 1 1 " tf^TT SFT (6 dXr[div6<; TtX6uToq) 
^T StVtT % ^Wfr-'pq- ft ^TcT |, *Ffffa ^T ^T? ^t *fqt% ^T sft sftsR ^t ^ 
3RT ST^ft | , qf*TTFT , *T#tw iff ftcTT I %fa?T , ^t# ?Tt%^ ^ ^T Try 

^nr s*r *ft ftaT | , frm«fl ?r ^mftfea? ^t ?rm ^tt ^cp; *mh3 | sfft fa*r% 
fwtr *rfr ^m ^f%cr 1 1 *ftr ^t ^p ^Rn" sfsfsr | , h^t ^ ^rrt>r ^t ^rf httt 

sratV ^t ^ft t smTR; ( 5TT^[ ^ tsFT *T^ ^T 5T5F>T tWT | , ^ f| xa7CT|3Uxfi , 

I ; 3*m WTfe^ ?T# 5^7; 3JTTTR | , ^T 5TT^[ % ^T ^T % ^im k ^ ^% ^ 

f^rr I far ^r^ ^^r>r-iT^ff ^t JTsrrccrT ftdt | ) «rj src^T ^fnw ^r %frrf^fe^ >*r 
urrt^r ?rff t , wttV **%? fafrm %^r ^t' ^r" ^t $m | , ^ft ^ ^r% t>r^ 

( m^ ITT WcTT % f^Ttr ) HMW* ft# 1 1 " ^Tt%^ ^ETT T> H7^[^% TFT 
^cTT^ t , " °^ I MK ^TT 5pT ^T T^n-^^T ^T «TT , ^FT 5r^TT-^^ft ^T f^TH' ^f 
TT S^T ^t ^FCcT H^^ ff 1 3^T ^T fllDlfc+K ft 3TT% TT ST^rT-^r^ft ^TT%4t cfk 

qr xcmr|Uxf) ^, ^ "T^ft % stttr if , ^^r T^ft , ^ qwff ^r ^rqTT srq*r> 

TgZ 5T^T % r^M-Od Mlffe - ?T«TT>T 5^T ^TFT ^t ^TT-if ^K ^PTT I ST^ #^- 
fttW 1 rr^TT ^M i Th* % *TS ^ t>TT Vf ^T^cTT | f^ Wlffe ^f mPw^H EFT ^T 
^r>T ftar | ( 7coniTixf| xpn^TCOv8td... , XpTindTO)V ^ETapoX.-Qg ) sflT ^*iai |FF 
^ ^t % ^R qW T^TT |, ^ffr% W 5RTTT % fM^FT ^T !TR^ ^TTT ^T>T ^T 
?^ ft fftflT I ( t6 ydp v6^i(J(aa axoxetov xai 7iepa<; xtl? d^aYtte toxlv ) ' 
f Htfair Jj)H 1 rd^dcb t^RT H^T ^t 5TP<r ^T^ ^ft +T«HH ^^TT | , ^ ?RftfW ftcTT | I 
5T^T ^ft ^TT SFT, ^ft fefr *TTS*T ^T ^TTER- H^t' ?Xt , ^f^ im JHW fTtfr |, 

^r sr^fpr ftar |, ^fft% ^ ^imu ^?r ^ttkt % ?rfe ^r 5rfeF t^ph: q|^ ^r 

5FT?T ^^ft T^Tt I I ^Tft WtT , f^R ^Tmf ^T Wt ^TS?T % ¥T^T % ^T ^ ?T^RT 
fanTT ^TRTT | , % ^H I j)H fff ft^ft , spfffa WJ ^T^rT ^T^T ^m ^FTT^n ^TT 

I I q^ft 5R7R ^r ^r^r?ff s(ft mt% ^mrd^d^ ^t ^re^ wt 4\h\$\a | , ^fft% ^r^r 

<XW f^TEfT £FT ^P^d TT^T ftcTT | I ^TTfefe^ ^t T^f , ^HiTh* ^t TT^7 HFTT 

ftcfr I . . . ^H i Tm> ^t ?=r^r 5^r ^r f^r ftcTT | wk ^iPdRrd+ ^t ^tsrt s^t ^V 
^ ^t^t ftar | • • - * ^ ** ^ft-^rt ^ ^ % fm zn% | ; 3*ret ?ttw * 
ijf^r ^% % 4i^th^m f^ ^fW jsq" ^t ^fer tt^t 5t>k ^r^r ?rat*r*rfs *^ ^tr 
^"t ft 5 4>Hif*H ^T ^t^t tfK ^T ?HT5T t% 1 1 " (Aristoteles, De Republica, 
edit. Bekker. lib. 1, c. 8,9, passim.) 



^ rf ... a , — — — ■ ■ - — ■ — - 

qr hh i & i °mjh i sw ^^r *rtraT ^tftt =5rrf^r t ^rnur TTFt ^t *H«<d sflr *rt- 

-*._ ^ . - — - — ■ ■ — - * — 5* — .^^^...., — — —■ -~- - 

g fr fiPTT ft 3TO - ^HM ^PT flj t_fj 8 ^T ^T ^ ^ft *RJ*£ ?T ^4M1 ^T , 

fafSppr-q^r *t ^ sn^r ^rra^ff 9 q^lnTd sftr ^r if shtr ^t sr qmt srrcft 1 1 
^w wti s«r ^t mRm^th *r «ni+< 10 faftwrw if 4jd£ln ^rfe ^r^ ^ srcm 

^TcTT | I 3^ ZffWF ^K 4*0 HPd ift cTOT TT% S^T ^t ^ 3TT ^ ftft Ir <?ft- 

^rr if ^m«k ^TFct ^rerr 1 1 10a 

^"TSTR^T qf^FFT if qroff ^T T?*r *ft ^cf5T ^T - 44«lTcl ff^T-^T - 9TTT ^T ^RTT 

|, <r?r ^ft ^ ft 3FW if ?mrr | trV ^ %^t ^i% fM?m^r % ^ttr - ^ srrarf 
*ftr *r% tf^TJT ft ^n^ qr ttt^ ft ^mrr 1 1 ^r% P=m<ld mP<-*mh M — C — M if j 
^sit sftr qT^r ^nff ^=r«T irar % $ ?t fw^r ^Pw^-^ff w\ ^rf^fa^ w^ t : ^ 1 
^t% ■hihi^ ^q 1 ^t yrdPtry^t ^rerr | ; t^t ^t% fafw ^q ^rr , vr ^ ^>ffpt ftr 
^r% ^r-^r ^t sTftrftrP^ 1 ^r?rr 1 1 u 'j^r <?Hiidi< ^ ^q - ^t »te+< I^tt ^t 
5^r ^sn ^trttI;, qr w +i< u i ^+i ^ft ^frr ^lf ftcrr, %?k ^r srjtt ^? ^t 
' f^ ^ ^ ^^ ^^q* Err^r ^r %?rr 1 1 ^rq^ ^nq" f^nr +<^«iimi t? jj^t 
?n% ^ft^r-^T % ^tpt ^1^-^!^ ^ «fr ^t ?i^nr-5FTT ^q - eut^t ^r?^T|, ^rif ^r 
3?^ ^7t irf^ fr srsTT-s^nr ^ , eft ^if ^ 2ft pnw^ 5rr<r ^tcft* | : ^ o% f% "prt 



7 3TTqK °b<^ i ^ q^Yrfcr ^t ?f%q- ?iw q^q- ( q^t ^r *iss ^r snr^r ^q^r- 

TT^ff % ^4 if toT T^T | ) iff ^t ; ^W ?f%»r ^W S^q- ^faT 1 1 " (Th. 
Chalmers, On Political Economy etc, 2nd Ed., Glasgow, 1832, pp. 165, 166.) 

8 " °mm<l sft jfrm ^tt ^^r ^rtt | , ^rft ^r ^r *f*t qr^ ^tcfr | irr 
fir^T ^t ^ ^ft , wfft? ^f eft ^r ?ft?: ^rnur +hi^ ^ ?rRrr if t^ctt ^ i " 
{ A. Genovesi , Lezioni di Economia Civile ( 1 765) t ^dM«H *t4vilR^^' q?T 
t.judiii ^>^<»j | , Parte Moderna, t. VIII, p. 139.) 

9 " ^(ft ?T ^sr^TFft T^ ^?t ^TIT , ^ auri sacra fames [ sfft ^t Pmln) ^ ] 
«T ^MTd4K ^FT ^TTT h^H^M ^T^ft Tl^ I " (MacCulloch, The Principles of Political 
Economy, London, 1830, p. 179.) qT§ ^ ^T ^f H+J^l^ *fk ^f^Pt rTT^ % 
?RT ^ft»ff ^t T^PT 41cMeMKW % 5T^T % r<f^f % ^TFT ^4ifd^ +"(6*11^ if *$% 

tr qr vft "i^lqfd ^t ^ f$r ?r^fe hmiR* if ^^t st^ ^r ^tr tIRkit, 
^jt^ %^r ^q^r-'T^rf ^t ^t Ncrr | ?rtT f^r^if t^t rRr fa ^ft, stfq^ff, ?f^f 
5^ ^rf ^?t cT^tt 5n=T ^r *ft ^rr^-q^i^ st % ^q^lM-f^rf ^t si^t ^ q^r ^t 

TTrft 1 1 

^FTT % to save 3TT ^t <Tft ^t^TT ?m ^RTT | : 5RKT ?fk ^f^TeT T^T I 

10a " ^fit srrn" ^t ?t1t ^^ ' ^h1 ^jsff if ^fr ^d'dvfi ^ ^tcft ^ ^rif ^r 

^FT *TT ^Rft |, ^R % ^q% ^rneft |l" (Galiani, [I.e., p. 156.]) 

11 " «ftfrTT qrr^ T3ft ^t ^teTT , tftf^ q^T^f ^T ^ q^t ^tcTT | " (J. B. Say, 
Traite d'Economie Politique, 3eme ed., Paris, 1817, t. II, p. 429.) 



<HsY 



H*41=U<0 n4<MKH 




ggjt^t f * sfrc s*rft 3% fa 'pit q^rjt^ft 1 1 la f^^iK^H if j^jft^qTjT^ 
^ft srfw ^t srta ci^ |, fwf *r? srfMTflr *r vFrrarr s^r sftr Twf ^r ^t 
ett^t ^tt^^ ir^nsMfrj? src^^rfww ^^r «JM<ii I sfk ?nrt if *r tsfr i^ 



f^if *T«T *JFT *44*4>d 5T % f=lWK fTTclT 3TRTT 1 1 °i^^^^jr^%^<jn_^^ 
STcT: *J^T ^fa V*f> ^Ht srfw *TT *lf>3T cTr^ | sflTC 'ffa W? ^fft S^ fTT ?fk 

anfr <mi ^r ^q- snr*r fr^rr Tfcrr | , ?rfa^ ^r ^tttt qfa^Tf % «h«m< ^j? $*- 
f^r T^rr | sfk fawi< ^rw strtt | , ^rf^nr ^% fatft ^r ^^r ^q- ^t ^N^+di 
Sfcfr | , f^r% snr ^r fatft *ft *m m^mi ^rr sfa i sfK ^n* ^r ^% %^r s^r 
qrr spft if ^t sttrt f^T 1 1 ^ % ^q if ?t H^r m? wdc Ff?r: ^r?T ^t stc^f fw 
^t aflwi sp^rr | , ^r ^nr^r ^m | sffr 3% fa*; sr ?tr^ ^t^t | i ^r?r 5r^ 
faqr *tt i ° ° ^t^ q?t sr^r ^ , ?ra" ^ <n ° rt^t ?t *nn | , srtr ^ 3W to *ft 
^ft ?n^ ^im ^n^rr i %fa^ *rjr srssr ^ % tt ^ ^ % %^r ^ 1 1 src ?R7^ 

feft qw ^T ^T ^T aTTT WT^T , ?R ^H> ^? <Tpft 'Tff ^RTT l ?TRf^T 3% ^ *& 

?sq- ?fk q^ff % ^N ^Ftf frdg - nfr 1 1 'rpfnrl^ ^trctt | f^ ^r^t t^ , % ^t| 

^nErRTn" MPweiH C — M — C rf qwf % »jr ^ ?rf^ ^r ?itar tt^7 ^n ^r srr^r 

sit i ^rf^r ^ft h^t sra" qtr^R M — C — M $f , qr T^ft % qfc^R # , ^+i^+ ^ 
^r ?^ra" q^pf % ^q Jr ^rrq^ ?rraT | , P^^+l ^q srrfr ifir ^fr | ?fk 5ft *tt 
wft TTefr ^ir 5fto?r-^ if ^r ^n <d t |, f^ra^r s^r ?ftr q^ ^r% ^q 1 fra ^ |, 
fe^ft ^ wTft-^rft ^r ¥^r ^r^rr 5^ ^tfrtt t^tt | i 2rft ^ , %q^r qwff % ?r^ft 
^t yfdfnfesr ^r % ^nr ^ sra" tftt ^ <n^ ^rr«r FRt tot PTTfqcr t?: %^en 
1 1 q^ ^r ^r % ^q - $r wft fit sraft ij^ % ^t if ^^ ?rq% $r ?rtt tt %wt 
|, ^r fqr ^nf ^r % ?Ff^R «pkpt fan srq^t ^f *n^TR 5^ % ^ ^ ^r% ^ 
*rspT ^?rr I , ttir fqr?: ifft ^trf ttjp ^t t?cT | ?fK ^ff frt qro ^ tt^t ^ft ^tcft 
1 1 spRr ftr ^ if ^tt% 1$" i<>° qr^ t° qr^ % t^fr ijft % ?m ift q^t ^r% 



12 " SFRpff fH" vJ^MKH f^- if ^*IK ft^Fft ^TT ( ! ) . . . ^t ^ft | I " 
(Macleod, The Theory and Practice of Banking, London, 1855, Vol. I, 
Ch. 1, p. 55.) "q^ft qw ^ft| 1 " (James Mill, Elements of Political Economy, 
London, 1821, p. 74.) 



# ^t ^T^T SRH; fe 5TRTT | ?lk ^ ftiT ^fr-qpft <n<> qnraT-^T STRf |t 

"jsfir ^>rr |i ^ mR^wh % «rr^: ?rraT|, g^f far s^m ^^rr |, ?rc^ tfvw % 
sfcn: ?rc^ spt Tgfm vzm | srk siw ^r ^Trrr | , q^r % sst gsn sn^rc %^ 
fe qf^n" % 3T^t ?mrr tsfafar^ft^^t^f^:^ mt* ^ ^rr 1 1 13 

M — M\ ^ ^ s^r, aft jpar sjft 3frq- ^TT |-^t % q^% »Hi mn»lO ' ^ Tpft 
^% % f^ qtaHl , *TT ^TTTT *T^t ST §* *f^T 5n% , eft *T^T ST^ff qT ^PT % 

f^^tarr, snrfaM— C— M', ft**w # ^ 3*tt *r sitfar ^rr |, «pr %^r 
qr s^r ft qjft ^?r — TPfr ommfl fsft Hft-ft Wwr 1 1 %fe- sfeftfor <£ft tft 
^rr s^ ^rr | , sft <mT Jf ^^rr ^trtt | ^: ^t qwff ^t fHt % ^f^r ^fr far 
qr^r *r srfsrar 3^r $f sr^r strtt | i qfr^R- % for % stt^t , qrfr ^rfh£r sfk t^r 
^r ifhr % h^t 3 , sfr tott* ^ft ? , 3^m ^r ifa % ^r qr qftf im? qff q?- 
aT i srtcPr srra ^ | fo arc- g^TFrq^fr tt *rai?r ^rr |, ^ qfr^R M — C — M' 

afe^T ?> 5TRTT | I S^PFT qf^TTR- f^TT fotft ?fhT ^t STOTT % ^t *TRt "en style 
lapidaire" ["h^HWI^ % ST 3r"] M — M' % ^ T\ TRt ^f s^r 
% WT % , aft SPPt % ?rfg^r 5o5T % ^TTWT fl^T I^TT^r^^r^q-^jaft^cr 

Sffi": Hp^n-i % ^ % ^n: <jpft prima facie [ q^fr ffe if ] fgig- ^^ 



JjeH" | " (Sismondi, Nouveaux Principes d'Bconomie Politique, t. 1, pp. 88, 89,) 



